
Tax Law
As it Affects

Your 1921 Income
alertly after signing of
the New Revenue Act we

«trill have ready for distti-
fcntion a booklet explain¬
ing all the new provisions.
.jhhi will contain instruc¬
tions which will simplify
the preparation of indi¬
vidual returns.-also com¬

parisons for large and
¿¡nail Corporations.latest
important tax decisions-
valuable tables . analysis
0{ last minute changes.
god other data,
Aj our supply of these booklets
-rill be limited, we ßuggest that
.eu forward your request now.

Pleate Specify Booklet M-3

Robert SRoss
INCORPORATüD

56 Pine Street, New York
Telephone John 61 IS._

FINANCIAL MEETINGS

THTÎ CHASF »AWONAÏ, BAXKO? TilK CITY OF NKW YOKK.

N«w Tork. Septe-mber 29th, 1921.

tt THE STOCKHOLDERS:

fotnoill^te the Ri'l two nankins assocla-
îlona Into on? association under the cliar-
tir of Th* Chase National lîank of the
Cltf of N"*ir Turk, and for the transac¬
tion of «uch other business as, may prop¬
erty come before the meeting.
By order oí the Board of Dlre<rtora,

W. P. HOLLY. Caahlar.

C&APT íaXTRITIES corpoiiatiox.
New Tork, September 29th, 1921.

TO THE STOCKHOLDERS:
JîotK'e Is hereby given that a Ppr-clil

V»»t'.rjç of the f*tocUhold«>rs of «.'has«
Becurltrea Corporation will be held at Its
«¡Be« a*. ""1 Broadway, Borough of Man¬
hattan, City of New York. State of New
Tork, on tha 1st day of November, 1921,
at two o'clock In the afternoon, to con-
»lier and vote upon proposals» to Increase
from 350,000 to 200.000 the number of
abares, wi'hout nominal or par value,
which the »aid Corporation may issu« and
the amount of Its stated capital from
».750,000 to $30.001.00(1; the conditions,
under which such increase shall became
»Bectlve; the consideration for and the
«trms and conditions under which, '

authorized, said new or additional shares
«hall b« Issued; and for the transaction
of aach other business as may properly
coma before the meeting.
By order of the Board of Directors.

K. R. TINKER, President.HAXSTEAD O. FREEMAN. Secretary.

«BE STETBOPOUTAN NATIONAL BANK
OF THE CITY OF NEW YOKK.
Naw Tork, September 29th, 1921.

TO THE STOCKHOLDERS:
Notice ia hereby given that a SpecialM*«tlnj of tha Shareholders of the Bank

will be held at Its banking rooniB at 61
Broadway, Borough of Manhattan, Cityand Btate of New York, on the 1st day ofNovember, 1321. at 10 o'clock 1n the fore¬
noon of that day. for the purpose of rati-irfnf and confirming tho terms and coiu'i-tions agreed upon by a majority of theboard of directors of The «""hase NationalBank of the City of New York and by amajority of the board of dir< i-tors of this3Bank to consolidate the snlrl two bankingaieoclatlons into one association und"r thecharter of The Chase National Bank ofthe City of New York; and for the trans-
aetlon of such other business as may jirop-trrlT come before the meeting.
By order of the Board of Directors.

FRANK W. FRAZEE. Cashier.

r Day's New Issues
The Ohio Bell Telephone Company,

.accessor to the Ohio State TelephoneCompany, in carrying out plans made
prior to the consolidation, has offered
to extend the Cuyahoga TelephoneCompany 7 per cent first mortgage goldbonds and the United States TelephoneCompany 7 per cent first mortgage
Îold bonds from December 1, 1921, to
uly 1, 1941, with interest at the rate

of 7 per cent. Announcement of th«;
offer of extension was made yesterdayat the office of J. P. Morgan & Co.Both issues constitute-, as a result ofthe consolidation, underlying bonds ofthe Ohio Bell Telephone Company.

k The Cuyahoga issue consists of $2,-r 676,000 and the United States issue?2,154,000. Both issues are redeemable
»t the option of the Ohio Bell Tele-Phone Company as a whole, but not in
Part, on and after July 1, 1926, at 103Vz»nd accrued interest. According tothe announcement J. P. Morgan <&; Co.*"11 bay at par and accrued interestth« londs of holders who do not desireto »vail themselves of the privilega of«tension.
The city of Philadelphia $12,590,00(1.Mue of 5'i per cent bonds scheduledto take place yesterday has been post¬poned until to-moirow noon, when the'«pi technicalities which prevented the"Bering being made according to pro-Pun are expected to have been clearedaP. Mayor Moore has obtained a courtorder, It was learned yesterday, elimi¬nating the necessity for the city adver-Mwg the offering in "The Legal In-«lllgencer," as required under the¦»to law of Pennsylvania, and as soon**tha Philadelphia city attorneys haveproved this action the sale will be3ti Accordin£ to present plans this

Is» i
Rt noon to-morrow. Several«¿ffranking syndicates plan to sub-¦« bids on the offering.

'".Chicago banking syndicate which«an«!;' 8acces8ful bidder for the $5,-mm State of Illinois 4 per cent
>'ktii 7 .>0n^8 i* making a public of-
w* to-day at prices to yield from*J0 to 4.80 per cent, depending upon

-pdredce & Co. are offering $501,000SFv Des Molnes 6H per cent fünd¬ig,6."1». duB serially September 21,
ia. . ' »«elusive. The bonds are be-u! tred at Prices to y'ie]d °-25 to 5wnt, according to maturity.
ílt!df®íg9 & Co- stacy & Braun and£««, Kinnicnt A Co. are offering anj£°* of 51,600,000 City of Los Angeles
bíM **J cent harbor improvement
1 lowd2e *40-°00 annually Novemberbtlt I981» delusive. The bonds are<wl°-ieir*d at P^icea to yield 5.40 pertlat to 5.10 per cent

"'Oallt'l ?* Co* «nnounced that th«
tha r * .

en closed on the issue of¦-«ntral Steel Company first mort-5*iSnSjï;r 8 per cent 8inkin*

bl5ctminick & Domintck are offering a
Wn»; Purred stock of the North
yield »K f^Pany »t the market to«Xí?0t 8 Kor cent* The »tock «as'» value of $50 a share.

|C??2rd-& -Co~aivd Hards, Forbes
*X> wt t- B a now issue ot* i*86."
htiái P",tnct. No. 1 $% per cent¡HOkk-^^'y January 1, 192:;
**« ¿M /nc.U8lve» "t Prices to yield
«Utttrjty "> . Per cent, according to

Investment
Information

Question« of général interest te in¬vestors ivill be answered in this col¬umn, m whi.-h case only initials willbe used. Others will be answered bynail. Address all inquiries, inclos¬
ing a stamped, addressed envelope, tet mandat Editor, The Tribune, 16*Nassau Street, New fork City.

Combining Speculation and Investment
Question.Having reu«! your article*.very Sunday on bond Invent mentí», Iwould up p!oH-r._ to have you advine »..¦_writer whether you Would consider theconn» roo«J which I am holding. In In¬vesting my vnoney In honda I have tried toj «et S per cent, or as near 8 per cent na Ipossibly could, and have been trying tobuy bonds that I could sell again ns noonaa their price advanced, «o that I couldmake the regular Interest on tho bond plus¡n profit of a point or.two, afte«- having¡ them a short time. The homls which 1 umholding «it the present time aVo na follow«:Snn Paulo S por cent $1,000 bond. GrandTrunk 0 per cent $1,000 bond, Flak Rubber! <S per cent $3.000 bond, Uruguay 8 perce*t $1.000 bond: Dunlap Rubber 8 \>«tcent $1.000 bonds. Please advise whetherI you believe these bonds to he a euro in-vestment, n« well a?« speculative, in so furna concerns their belli«; active, and, there-fore, would be apt to rise. In price. I wouldalso be Riad if you would submit a list ofseveral honda paying a fair Interest where-j by I could get nome return as well throughtheir rise In value, advising the price tobuy at..J. M. K.
Answer.We think that you are at¬

tempting to do something which is
probably impossible, and In any event
very foolish. You »ro trying to com¬
bine investment and speculation, and
the result will bo sooner or Inter that
you will have to abandon either the
one or the other. Either you will have
to give up the idea of speculating with
your bonds or else you will have to de¬
vote yourself entirely to speculation.Human nature being what it is, thesecond contingency is tho one morelikely to occur. Speculation in bondsdiffers only in degree and not in kindfrom speculation in stocks. If any-thing, the successful bond speculatorrequires a larger equipment of knowl-edge and capital than the stock specu-tor. With your limited resources you
are very foolish, in our opinion, not todevote yourself entirely to investments,abandoning your speculative leaningsaltogether.

Southwestern Power 5s
Question.Please advise if the Issue oftwenty-year S per cent bond secured goldnotes of tho Southwestern Power and LljrhtCompany, dated January 3. 1921, due Jan¬

uary 1, 1341, are a safe Investment. Alsoadvise your opinion of the Western Electricshort term notes 7 per cent, due 1925..H. E.

Answer.We think that tho South¬
western Power and Light 8 per cent
notes arc a rather weak issue. They
are the second ífsuo the company has
made within a year and a half, andwhile they are probably good we can-
not recommend them very highly. TheWestern Electric 7s are a high-gradeinvestment, in our opinion.

Consumers Service Stations
Question-.Will you kindly inform me

what you think oC tho stock of the Con¬
sumers Service Stations, whose circular I
am Inclosing? Tho local station seems to
be doing a good business and tho com¬
pany's standing by Dun looks good. This
stock Is offered In units. 1 preferreil and 2of common at $17.-3. L. C.
Answer.We think that the gasoline

and oil fulling station idea has been
very much overdone in every territorythat we are acquainted with and re¬
gard the securities of a concern just
starting in that business as speculative
In the extreme.

Some Weak Bonds
Question.Act in«? upon advice which at

the timo I thought good, I recently »old
| 10 shares of Gillette Razor stock at 343%,ur.d _:; shares of Allied Chemical at 831,
nnd for greater eafety, though with less
financial return, bought instead the foi-
lowing $1,000 bondsr Grand Trunk West-
ern Railway Company first (closed) mort-
gago 4 per cent, due July 3, 1950, at
6S; Virginia-- & Southwestern RailwayCompany first consolidated 5 per cent, duo
April 1, 1 '.158. at 71; Evansvllle, Indianap¬olis & Terr«} lloute Railroad Company first
rnortgHge 7 per cent, 'lue May 1, 1950, at
300; Wisconsin Central Railway Companyfirst and refunding mortgage 4 per cent,
due April I, 1950, two bonds, at t*>r>; Slier»win, Williams Company of «"'anada first
and refunding R per cent, due July I, 1941,
ut 92; National Sleel Car Lijes Company
S per cent equipment trust, series 13, due
June 1, 1U2'!, at 100. Please advise what
sou think («f these bond Investments, par-
tlcularly ns to their safety and as com¬
pared with other Investments of like
character. I note thru Gillette Razor has
sine«: sold :it 1 liO, which makeu me feel
that I might have don«! better to hold on.
.M. G. S.
Answer.With the exception of your

Grand Trunk Western and Evansville,
Indianapolis & Terra Haute bonds, we
think you are holdintr tho securities of
some very weak concerns. We regard
the Virginia & Southwestern 5s and
the Wisconsin Central first and refund¬
ing 4s as poorly secured and as the ob¬
ligations of two very weak line3. We
also think that the National Steel Car
L,3nes equipment 8s arc outstanding at
entirely too largo a figure for the cara
they cover. If you are really desirous
of seeking safety for your investments
we suggest that you dispose of the
three issues we have criticized above
and replace them with some better se¬
cured tonds such as we frequently
mention in this column.

Nervous About French Bond»
Question.I am a subscriber of The Trib¬

une and watch carefully your answers.
We are middle aged people. We have one
Northwestern Hell Telephone bond, one
Vacuum Oil bond, ono Great Northern 7
per cent bond, one French 7 Vi Per cent,
six shares Telephone and Telegraph and
seven shares American Car and Foundry
common. Now, what do you think of them
and do you think I ought to sell my
French bond or do you consider it safe, as
we cannot afford to lose, and what do you
think of tho others I mentioned'.' I have
read lately that Fiance can't even pay her
debt, as Germany can't pay hers. Would
like your advlctu on it.Mrs. J. F. MacF
Answer.We think that your bonds

are all reasonably secure and your
stocka among the best of their class.
If you feel uneasy about your French
7 Va, however, we would suggest that
you sell it and invest the proceeds in
ono of the Queensland (Australia) 7
per cent bonds, recently offered at 99.

City of Warsaw Bonds
Question.Inclosed please find circular

describing loan of some kind to somebody
in Poland. Not very definite. Unable to
ascertain if this is sanctioned by our au-
thorlties at Washington or not, or If the
national Polish government la concerned.
Will you kindly tell me all about this
proposition? Do these bonds draw Inter¬
est? Pates'.' Who Is responsible In this
country for such payments, or do payment«
only accrus In their Increased valuation?.
E. la. D,
Answer.The bonds about which you

inquirís represent a loan to the City of
Warsaw, the capital of Poland. They
draw interest at the rate of 5 per cent
per annum and mature in 1961. Prin¬
cipal and interest are payable in Polish
marks.not in dollars. These bonds are
not an investment but a speculation in
foreign exchange, as the rate of inter¬
est is nominal and the only prospect
for profit lies in an increase in the ex¬
change value of tho Polish mark. It
is our opinion, gained from discussions
with some of the leading foreign bank¬
ers and foreign exchange specialists in
New Yorct, that there is no chance for
the currency of Poland to reach its
nomintil par value.

t-'.'.'-1
Four full columns of in»

vestment questions and an¬
swers are published in The
Tribune every Sunday

Day's Dealings in Bonds
The Market

Yesterday's bond market was almost
without a feature. A tendency toward
recovery in some of tho government-
war loan» was noticed, and Mexican
and Japanese securities were active in
tho foreign government group, but ir¬
regularity prevailed in industrials and
railway bonds. The greater part of
transactions was confined to tho Lib¬
erty group, where an improved demand
was noted.

Transactions

Liberty 8%B, 1047 .

do 2d 4s. 1947.
do lat-2d 4%B, 1947...
do 1st 4 Vis, 1!»47.
do 2d 414», 194..
do 3d 4%s, 1928.
do 4th 4Vis, 19:18.

Victory 4%s. 1923.
do 3%s. 1923.

Quotations

Vis
High.
92.t>8
92.20
913.00
93.40
92.4 4
96.00
92.82
99.4«
09.60

Liberty 3
do 3d
d«> lst-2d 4 Un¬
do 1st 4 ViB. .

do 2d 4'is_
do Sd 4V,.!»_
do 4th 4Ü8...

Victory Alia ...

do 3 «is .
Bid and Asked Quotations

Liberty Ronds. Yesterday.
S%8. 1947. 92.40(8)92.52
1st 4s, 1947. 93.lfiOMry3.22
1st 4%», 1947. .. 93.24@93.40
2d 4 Via, 1947.. 92.30@92.44

92.40@92.44
94.82(i(394.84
92.80@92.82
99.-14@99.48
99.44@99.4S

Tuesday.
92.24@92.38
92.70ÏÏ93.20
93.80@93.00
92.2092.40
92.26ii.D92.30
94.ee@94.72
92.68@92.74
99.26@99.49
99.36@99.49

2d 4%s, 1942.
3d 4V*s, 1928.
4th 4 .,_.-, 1938.
Vio. 4 ¡lia, 1923.
do 3%s, 1923
Pre-war issues.

2s, reg, 1930.100%@101% 100%@101%2s, coup, 1930_100% 4f 101 Vi. 100%@101%
4a, reg, 1925.104 U (rt'105 % 104% id 105
4s, coup, 1925_104%@105% 104 V* ©105%,2s, Pan, c, 1930.. 100% @ . 100%@ .2s. Pan, r, 1938.. 100 Vá @ . 100'A© .2s, Pan. .«*, 1938..100% @101% 100% (fOlOl V4
3s, Pan. reg.... 76 '¡j <tf> . 7«%(ûf .Ss. Pan. coup... 76',. @ . 70 »_ t}> .Phil 4s, 1934_ 80 @ . 80 © .Phil 4s, 1936... 80 @ . 80 © .-

Phil 4s, 1936... 77 @ ~~ 77 & .D of Col Ss, 1968 93 <8> 93 © .
Foreign Govt. and Municipal Bond*

(Interest to be Added)
Bid. Asks«.

Argentine Intern Es. 1945. 75 .

Belgian 6s . 95% .

do 7V.8, 1945 .100% 101».do 8s .100V4 100*5.City of Bergen 8s rets.301% 103
do Berne 8s.104V. 105
do Bordeaux 6s . 86%U S of Brazil 8s. 99%Dominion oí Canada, 1926. 93%do 191:9 . 95%do 1931. 92%Republic of Chile 8s. 99
do new . 99Chinese Gvt Hu Kug Ry 6s, '61. 46%City of Christiania Ss.102City of Copenhagen 6s. 81Republic of Cuba ext 6s, 1904..do 6s, ser A, 1949..do 4 Vis, 1949. 70Pomlnlean 6s. 80%¦Denmark 8s.103% 103%do A.103 103%«¡oB.103Franco 7 Vis. 9;i%do 8s. 99%Kingdom of Italy. 80Japanese 1st 4s. 69%do 1st 4%s..... 84%do 2d 4 Vis. 85City of Lyons. 86%do Marseilles. 86%do Bordeaux 6s. 86%Mexican 4s. 35%do 6s. 4914.Kingdom of Norway 8s.104% 105Queensland .100% 100%Rio do Janeiro Ss. 97% 98Sao Paulo. 97 is 97%Kingdom of Sweden. 91 91%Republic of Switzerland.107% 107%

87%
99%
94
96%
93
99%
99%
46 %

103
81%
80%
80
?0%
80%

103%
94
99%
90%
«9%
8 4%
85%
87%
S7%
87%
36%
49%

City of Tokio. 68%Republic of Uruguay. noCity of Zurich.30f,% 105%U K of Ot Britain, 1921. 99j» 100do 1922. çi8l.do 1929. q»««o 1937.;. 89%
(Sales)

Argentino G .... 93% 4%s 1949

f.9%
99%

98%
93
89%

5s 1945
1 - 74

Chinese By 6s
1951
6 .... 46%

City of Ber¬
gen 8s 1946
1 _101%

City of Berne
8s 1945
2 -104
1 -104%
6 _104
6 -104%
2 C...106
1 -105

City of Bord
6s 1934
1 - 87

City of Copen¬
hagen 6%s
1944
1 .... 81%
6 -81%
1 -81
2 -81 %
8 -81
7 - 81%City of Lyons

6s 1934
1 .... 86%
1 -87
1 .... 86 Vi

City of Klo de
Janeiro a f
8s 1946 w I
2 .... 97%
4 -98
2 -97%
1 _ 98

City of TulUo
6s 1962
1 600. 69

City of Zurich
8h 194
13 -105%
1 -10-

Danish C M s
f gold 8s ser
A 1946
1 -103%

ser B 1946
2 _103%
1 -103

Dom Can 6%s
n.atea 1929
20 _ 95
6 _ 96 %
5 _ 95%

6s 1931
2 .... 93
6 - 92%
6 - 93

French Rep 8s
194

f.Tf.

it;

99%
.100
. 99%
.100

.. 99%
. 99%
99__

7%s 1941
1

37
12

94%
94
94%
94%
94
94%
94
93%
94%
94
93%
94

Gov of Switz¬
erland s r Ss
1940
1 -107%
1 -107%
5 ....307%Jap 1st ser

4 Vis 1925
1 -84%
8 -84%9 - 84%
7 .... 86

28 -85%
5 - 86%2d scr 4%a
1925
7 -84%11 -85
3 S30f. 84%20 - 86

stlg loan 4s
1931
2 - 69%
8 _ 69%3 -69 Vi
2 -69%K ot Belg Ss
1941
1 _10014
1 600.3 00 %
8 .... 100'A

s f 7 % s 19 10
2 -3 01

3 00%
3 00%

'i -3 01%
2 ....103
6 -100%
1 -100%
2 -101
« -101%'

Cs 1925
83 _ 95

2. .... 94%
K of Italy
6%s sor A
1925
2 .... 90%
E _ 90%
1 _ 90%
4 _ 90%

K of Denmark
8a 1945
3 600.103%
3 _103%
1 -103%
2 -103%
4 _103%
1 _103 "Va
2 _103%
1 -103%

K of Norway
8s 1940
6 -104%
2 -104%

K of Sweden
us 1939
8 - 91 1;
1 _ 91%
1 - 91 %

Rep of Chile
8a 1926 W I
10 _ 99%
3 s6f.. 89
1 ...

1941
9 ...

1 600

1%
0

Kcp of Urug8s 1946
6 -99%1 .... 99

St of Queens¬
land s f 7b
1941

66

.100%

.100%

.100%

.100%
5 ....100%S of Sao Paulo

s f 83 1936
1 .... 97%6 .... 97%
1 - 97%
3 .... 97%U K of Gt B
& I 6%s 1822
20 - 118%

98%
98%
92%
92%
92%
92%
92%
92 %

92%
92%
92%
92%

2 500.
1929

1 slif.,
.1 600,

8 9%
89%
89%
90
90%
90%
90%
¦'»%U a of Brazal

8s 1941
2 - 99 %

.... 99%
99 V*

500. 99
- 99%

99

99%
99
99%
99
99%
99

1 - 99%
Rep of Cuba
6s 1914
4 -70

- 99%
- 99%
_ 99%
- 99 V»
- 99%
. 99%

.... 99 ViU S oí Mo- 6b
1945
3«)

15 ...

32
sGf.

10 ...

12
Large

4s 1954

49%
49%
49%
4 9 %
50
49%
49%
49%
49%

46%
46%

6 - 36%
2 .... 36 Vi
2 - 35%

N -" City 4 Vis
1960
10 _ 88%
4 % s 1966
8 - 88%

Railway, Other Corporations
Am Ag Ch
7 Vis 1941
1 _95
1 _95%
2 _ 95
2 .... 95%
1 _95%
1 _95

10 .... 95%
a _»6%
3 _96
r. _96%

cvt 6a 192«
1 _93%

Am Smelting
6s 1947
1 _80%
2 _80%
1 _ 80%

15 _ 80%
4 _ 81

Am T & T
cvt Cs 192 5
6 _102
2 _101%
3 _101%
5 _101%
2 ....101%
registered
1 _101

col 6s 1946
f> -89%

10 _ 89%
5 _ 89%
i .... ?»
4%s 1933
6 _ 89%

col 4s 1929
5 _84
6 _ 84%
4 _84%
5 _ 84 Vi

Ann Arbor 4»
1996
2 .... 52%

Armour Co
4%s 1939
6 _ 83
1 _ 82%
1 alt. S2%
4 _ 83

A T & S F
gen 4s 1985
4 - 78%
6 -78%
1 .... 78%

2 .... 78%
5 s30f ¡S\

adj 4s slpd
1995
2 _73
3 .... 73%

cvt 4s 1956
1 _ 72 Vi
Ry M 4s
1958
2 _ 73

At I Coast L
7s 1930
5 _103%
1st con 4s
1952
1 .... 79«

Atl Fruit Co
7s tern s f
cvt s 7s 1934
2 _ 24
5 _ 34%
5 _ 34

10 .... 34%
1 .... 36

Atl Ref deb
6%s 1931

102%
3 ....102%
1 _102%
3 _102%
1 ....102%

Atlas Pow
7%a 1930
3 _ 98%

Bait & Ohio
fis 1929
14 _ 93

92*;
cvt 4%6 1933
1 -70%
9 _69%

rfg 5s 1995
73%

3 _ 73%
3 _ 73%
1 - 73%
« .... 73%
7 _ 73
1 .... T.1%
7 - 73

R-old 4s 1948
10 _ 70%
pr Hen 3%s
1925
S .... 87%

87
40 _88
5 _ 88 Vi
2 _ 88%

Pitts L B &
W Va 4h
1941
U .... 68%

68%
Swn 9%s
1925
19 .

T &
1969

8S%

1 _ 55%
Hell T of Pa
7s 1945

.107

.106%

.106%

.107

.106%

.106%

.106%
Beth Stl rfg
5s 1942
2 .... 83%
C _ 83

p ni 6s 1936
1 _ 81
6 _ 80%

Bklyn Ed gen
7« ser D
1910
C _102 »4
5 _102%
pen 7s ser C
1930
1 _105
1 _102»i
Ken 6s ser B
1930

| 6 _ 94
Bklyn R T 4s
2002
1 _ S3
2 34%

Bush Ter Bg
5s I960
2 .... 80

Canada Sou
5a 1963
7 _ 88%

Can Nor Ry

a f gold lb
Th 1940

r. _104 4
2 _104H2 ....101',
2 .... 10 4 H
1 ,...104'.4
6%3 1948
2 _101%
4 _1014

10 ....101«
5 _101 V4

Cen of Ga Ry6a 1929
0 _934
1 .... 944

con 6a 19 is
1 _ 85%Cent Heather

6s 1926
t .... 91

Cent Pao Rtd
4s 1949
n _7(1%6 _ 77
1 _ 70*4

C II R of N J
6s 1987
4 -96%Cerro «le

I'd seo cvt a f
8s 1987

.110
1 03%

..109%
10!)%.

..3 oa h
.10»«.;

..1011%
,.109«
..3 094
..10»
..1094
..309

Che« & O cvt
r.M 1946
18 .... 83

1 _ 834
10 -82%
1 -8.1

cvt 44a 1930
8 _78««i
2 .... 784
Ben 44» 3992
3 -77 4

10 _77 4
Chlo & Alt
SVis 1950
1 _ 28 4
rig 3a 1949
1 _ 46«;

C B A Q sen
4«i 19ÚS
6 _79 «4
2 _79 4
3 _79 4

III 4e> 1949
1 -81%
6 _81

111 34« 1049
3 _76

C Ot West 4»
395»
8 _f.24
4 _ 61»;

C M A St P
cvt Ce aer B
2014
1 .... «2
C .... 6244
gen 44a 398«
7 .... 774
2 _764

evt 44« 1932
6 . co«;

604

I _103 4
Or Trunk Ryof Can a f 7s
1940
12 ....102»;
s f 6s 1936
8 Hfif.. 95 «410 _ 96 H
Ö _ 96%
4 _ 86 4Ot Nor 7s sor
A 1936
6 _103 V
G ....lO.'l 4
6 _103472 _103 4

4 4s 3 961
2 - 80*4:

Havana Elec
6a 1962
a .... 724

Honk Vat 4 4»
3999
3 0 _ 74 4Hud A M Ino
6s« 1967
3 _ 424

42 _ 42
II _ 41 %
ifff 6s 195 7
8 _ 71
9 -71*4
2 .... 714

III Cent 6 4«
temp 1938

..103*4
... 1 03 4
...103 4
. ..1034
1934
... 91%

4s 1962
14 _

S24
32
F PNiagara

6n 1938
1
1

Norf A W con
4a 1996

95
95 4

1
1
1

errt
1
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New Issue

$5,000,000
The Central Steel Company

First Mortgage Twenty-Year 8% Sinking Fund Gold Bonds
Dated November 1,1921 Interest payable May 1 and November 1 Due November 1, 1941

These Bonds are not callable prior to maturity
Total issue limited to $5,000,000. Coupon Bonds in dr oratn itions of $1,000, $500 and $100 registerable as to principa!.Interest payable in New .York at the office of Blair fit Co., ana in Cleveland at the office of the Trustee, without deduction for any

Federal income taxes up to 2% per annum which the Company or the Trustee may be required to withhold.

THE CLEVELAND TRUST COMPANY. TRUSTEE

Mr. R. B. Bebb, President of The Central Steel Company, has briefly summarized his letter ofOctober 25. 1921, as follows:
BUSINESS consists principally in the manufacture and sale of alloy steels, sheets, strip steel,plate steel and light structural sections. Thisproduct is sold to hundreds of customers includ¬

ing manutacturers ot automobiles, tractors, boilers, oil well drilling tools, machinery, etc.
PURPOSE: To pay off approximately $3,500,000 current indebtedness and to provide addi¬

tional working capital.
FIRST MORTGAGE: Bonds are to be secured, in opinion of counsel, by a direct closed first

mortgage on the entire fixed properties now owned. The mortgage will also cover similar
property hereafter acquired.

VALUATION: The Real Estate, Plants and Equipment, (less depreciation) based on an
appraisal made in 1921, by The American Appraisal Company, aggregate $16,231,570.25
as of August 31st, 1921 ; the net quick assets (after giving effect to the proposed bond issue)
as per balance sheet as ofAugust 31st, 1921, prepared by Arthur Young & Company, Pub¬
lic Accountants, were $5,278,441.44. These total net assets as of August 31st, 1921, less
current liabilities, reserves, etc., aggregate $20,899,185.83 or 4.18 times the proposed$5,000,000 issue.

NET PROFITS, after depreciation, for the five years and 8 months ended August 31st, 1921,available for interest, before Federal Taxes, averaged $2,365,073 per annum, or 5.91times the annual interest on these proposed Bonds.
After provision for estimated Federal Taxes, said net profits averaged for the 5 yearsand 8 months, $1,721,786 or 4.30 times the annual interest on the new Bonds; this averageincludes the unfavorable 8 months period ended August 31st, 1921. In the past 3 months

substantial improvement has occurred and the results for the quarter ending September30th, 1921, after allowance for depreciation show an operating profit.Net profits available for interest for the year 1920, before Federal Taxes, were$2,705,918, and after provision for Federal Taxes were $2,197,757, being respectively6.76 times and 5.49 times the annual interest on the new Bonds.
SINKING FUND payable semi-annually commencing July 1,1923, will provide for payment of

the whole issue at or before maturity; semi-annual payments up to July 1,1931, inclusive,to be sufficient to purchase 5% of the issue annually if obtainable at not exceeding 107Hand interest; any unexpended balance remaining after 90 days after each such payment to
revert to the Company ; semi-annual payments commencing January 1,1932 to be sufficient
to purchase annually at not exceeding 107H and interest, 10% of the issue remaining out¬
standing on October 1, 1931.

PLANTS, located at Massillon, Ohio, have combined annual approximate capacity of 350,000tons billets, slabs, bars, etc., and 210,000 tons finished products.a total of 560,000 tons.

The Company's accounts have been audited by Arthur Young Ac Company, Public Accountants. Interim recei-pts or ternjjoraryBonds will be deliverable in the first instance. All offerings are subject to authorization of the issue by the stockholders, toapproval of proceedings by counsel and "when, as and if issued" and received by the undersigned.

Price W/z and Interest, Yielding 8.15%

Blair 6- Co., Inc. The Cleveland Trust Co.
Kissel, Kinnicutt & Co. Otis & Co.

The ttateíflíut* presented above, while not guaranteed, er« obtained from source« -rhio-r are believed to be reliaWa.
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To firure the precise yield on a bond it
Is necessary to use yield tables, out. th.«
approximate yield can roughly be figured
out by the following formula: Divide the
closing quotation on a bond into »he rate
the annual return. If the bond Is sellingbelow par you must allow also for the
appreciation of the principal. To do this
subtract the market quotation from par.
or 100, and divida the remainder by the
number of years the bond has to run be¬
fore maturity. Por example, Had percent bond is selling at 90 and has ten
years to run, the annum return will beof Interest It pays, and the result will be4.66 per cent. The difference between patand the market price will be 10 points,subtrtctlt.ff 90 trom 100. Dividing ten
pen ts ly ten your» the Quotl.tit will be I.Thia fljrure is to be added to 6.64, whichin the annual return, and the renult, 7.66
per cent, will give you th« approximatoyield.

¦. a I

Equipment Bonds
(Quoted on Incomti p*»rcentaife baa
Name. Kate. .Maturity. r¡!i¡.

At, Top S Fa. 6 1922-35 C.00Atl Coast Line. 6 1923 -35 6.10
do. 6% 1922 -3>i 6.20

Bait & Ohio... 4% 1922-27 6.40
Bethlem Steel. 7 1922-30 7.25
But. Rch & Pit 4%-5-6 1922-35 6.00
Canadian Pac. 4%-6 1921-22 6.25
C R R of N J. « 1922-15 6.00
Ches & Ohio.. «% 1924-35 6.25
Ch. Burl ft Qy 6 1922 -35 6.00
Chic ft N W... 4% 1*21 -Zi 6.25
do_. < 1922 -35 6.10
do. 6% 1925 -36 6.20

C. R Î ft Pac. 4%-5 1921 -27 7.00
C. St I. ft N C. 5 1921 -24 fl.50
Cl, C C ft St L 5-8 1922-29 6.50
Del ft Hudson. 4% 1922 8.99
do . « 1933 -35 6.10

Erie R R. 4%.£-6 1921 -29
Ot North Ry.. S
Illinois Central 4%-5

19:;.' -35
1921 -27
.J22 .36
19:.-, M

\

AS".
5.75
5.80
5.90
8.00
6.76
5.50
6.90
5.75
5.90
5.75
6.75
6.80
5.85
6.00
6.60
6.00
6.75
6.80
6.76 I
6.80
6.UÜ
5.80
S.»0

B3SBE3E3SBSOBOBE3BBE3EOErr3£SEMir
1864

<¡A¿is as

'Registrar of
Stoc( cf
(Corporations

Our Methods in the care of
Estates and Securities

THE OFFICERS give personal attention to Estates
and Trusts in our care, and take interest in consulting
with beneficiaries.
Small Estates receive the same careful attention as those
of greater size.
No profit can be made by us in connection with Estates
or Trusts except the fees allowed by law, or agreement.
We attend to the collection of income from interest
and dividends, and the care of personal property and
real estate.

Any of our Officers will be glad to consult with you on
these matters.

tAfis as Transfer tAgent

I92 I

<¡ASís as

Trustee
Under
zïïCortgages

CENTRÄL'UNIONTRUSTCOMPANY
ofNevYork

PLAZA OFFICE
5th Ave. tc 60th St. 42ND STREET OFFICE

Micuaon Ave. i: ^zai St.80 BROADWAY, NEW YORK

Qapitaly Surplus and Undivided"Profits over 30 -JKillion 'Dollars
tMtmbtr Federal Reserve System

13BE3^E3^....E3^.E3.E3..E3E3.EBZ3EEltti^-.irZ2ï3£3Z3.i
Louis A Nash.. 5 ÎÎ21 -23 6.20 E.90
do. 6 3922 -36 6.10 5.85do. 0'j 1922-36 6.20 6.00Michigan Cent. 5-0 1922 -S» 6.35 6.83M, Si P A S S M 44-5 3 92 3 26 6.50 6.00do. 6-64-7 3921-35 6.50 6.00Mo, Kan & Tex 5 1921 -24 7.25 6.50

N Central.., 44-S 1921-82 6.2«) 5.75
do. .» 1922 -35 6.25 5.80
do . 7 1921-36 6.20 6.90N Y, N II A H 44-5-6 3923 -S» 7.50 6.50

Norf A Weat.. 4 V, 3921 -¿¡4 'i.20 5.75do . 6 1922-35 6.10 6.80
North Pacific. 7 1921-30 6.20 6.99Pa.- Fruit Bip. 7 1325 <5 6.15 6.95r. -..,..i r, j.\ 4.4^ 1021-23 6.25 5 90
Pennsylvania . « 1922-35 6.20 6.75
r.. 1 ft 1. tine. 64 1921-35 6.20 5.90Reading Co- 44 1921-27 6.20 6.75Mne. 4'-i-5-6 1921-27 7.50 «.75S.h Pacific., <4 19S1 -58 6.20 B.tO

do .1 13a*-3* «.a« s.19

Southern Ry... 4%-5 1921-2« 6.75 6.10l*r.ion Pacific.. 7 1924-35 6.15 6.80[Virginia* By.. « 1921 -so 6.2» 6.uo

Stocks Ex «Dividend
Date. Company. P. C.Oct. 28.Atch. Top ft Santa Pe Ry.. 1%Oct. 29.Austin1. Nich & Co. Inc, pf_ l-'n.Oct. 28.Central R R of N J. 2Oct. 27.Cln. Sand & Clevo pf. 1%Oct. 31.Columbia «lías .t Elec. ! %Oct. 31.Conn Ry ft Ltg Co. l'-iOct 31. do pf . 1 %Oct. II-.Corn Exchange ïï.in,c.Oct. 18.Ne« Cen Coal of W Va. 20cOct. 31.Norfolk ft West Ry adj pf... 1Oct. 26.Paclib» Bank 2 p c extra ami. 2«>ct. 31.Prod & Ret Corp, temp pf... %Oct. 31.Pullman Co . 2Oct. SI.Stewart Warner Speed...'... %Oct. 31.Tob Prod Corp. scrip. I».

Dividends
Te- Pay Stkhdr»

« ooipany. Rate. riod. able, of r,-cAmerican Tobacco.. Sri Q Dec. 1 Nov lii'fobacco H.. rrr, Q Dec i ti*v ta'Delaware & Uud«on2 4?4 Q Dec. 20 Nov ¿«i11 " l»J n Q l>e<-, i Nov 4Inter. Harvest, r pr. »1.75. Dec l wXv toJ.O. Wblt.4 Co.pi*%* g Dec! 1 N.,v [S.Norf. Ar «V«w.11.75 Q Dec 19 K lu î«
Car pr.. ¡i.;5 <> Nov 30 »«.' .South. Cal. Bdíaon. 2* Ct KVll o2?" tísuod. on of o. p.. »1.75 g d;,:*î ;,; ;>

Li««, it & .uy.rs.:.. ;;.. u J?.c j x , J*do con H. 3% Q r><. { V-n ,?C1'ielj«ri- «wlpt. 4Ç. M. Dec! 1 kov! 15«Jo pd. script.... 4% M. Dec. 1 Nov isdo pr. B script.. 4<r, M. Dec. 1 Ñov ISdo cow. script.. 14* M. Da*, t Nov IS


